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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as possible, and we have endeavoured to combine brevity with comprehensiveness. 


The greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 


statstical records. 


We propose in these columns to give our own appreciation of the trade position, fortified by 


informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 





* * League of Nations Monthly Bulletin of Statistics,’’ 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 


Tue success of the London Conference in agreeing upon 
plans for putting the Dawes Report into effect has not 
yet had time to influence the actual course of trade, and 
in so far as negotiations can be said to have affected the 
situation at all in July and early August, it has been by 
prolonging the state of uncertainty as to the future of 
Europe. Trade during July showed no marked change 


from that of previous 
months. The volume of 
output, except in the coal 
and iron trades, where it 
receded, remained good, 
and was reflected in satis- 
factory overseas trade re- 
turns. It is true that the 
comparison of imports and 
exports with the previous 
month and with the figures 
for the corresponding 
month a year ago makes 
the situation appear more 
favourable than is actually 
the case, for ayearago a pro- 
longed dock strike occurred, 
while June of 1924 was a 
short month, and contained 
the Whitsun holidays. 
Nevertheless, the trade 


figures for the first seven . 


months are well above those 
of 1923, and July is one of 
the best months of this year 
to date. On the other 
hand, there was a small in- 
crease in unemployment 
during the month, and de- 
tailed reports from indus- 
trial centres show the same 
sort of summer stagnation 
a8 was expressed at this 
time last year. It is on the 
order books 
chief effect 
a serious 
follow 


as to wh 
generally, 
and any ec 
upon trad 
Come, the 





HOME TRADE STATISTICS—JULY, 1924. 


Compared 
with JuLy, 
UNEMPLOYMENT— JUNE. JULY. 1923. 
State Insurance %) ..... coove O48. OD... =e dS 
PRODUCTION— 
Coal (million tons)............ 186 .. 194.. — 06 
Iron thous. ,, )...++- eooeeee 608 .. 612 .. — 43 
Steel ( ,, an Bakes sétbs cae 651 .. 693 .. + 54 
FOREIGN TRADE— 
Imports (million £’s)........ 885 ..1081 .. + 313 
Re-exports (_,, SS. i wal vee 100... 102... + 14 
Exports ( ,, awe eaaaw-< 620 .. 713... + 118 
TRANSPORT— 
Railway Receipts (£0,000) .... 383 .. 412.. + 15 
Shipping Freights (av.level') 109... 10%.. + 1 
COMMODITY PRICES(,,_ .,%) 177.. 182.. + 19 
TRADE DISPUTES (thous. 
working days lost) .......... 356 .. 2000+.. 4335+ 
SECURITY VALUES (av. level*) 115 .. 115.. + 1 
FINANCIAL DATA— 
Bank Notes (million £’s)*.. 126... 127.. + 1 
Currency Notes (_,, » )*.. 21... 93.. + 4 
Bank Deposits Ss » )*.. 1691 .. 1682 .. + 2 
Bank Advances si » "ee 808... 808... + 43 
Banks Cash Ratio (4) (%)* .... 119... 115... — 02 
Bank Clearings : 
London (million £’s)*.... 734.. 763... + 57 
Manchester (_,, » \eooee L412 .. 151... + O85 
Three months’ Bank Drafts 
(Discount Rates %) .....+.. 3 «. S$ «-- + & 
Day-to-day Loans (%) .....0+- Lf «- 26 «© + 


{ 


()1913 = 100. 
Bankers’ M 


1=100. (4) 


(2) Economist Index No. ; July, 1914= 100. 
azine Index No. of 365 securities ; December, 
in hand and at Bank of England as % of 


total current, deposit, and other accounts. * Av. weekly figures. 
+ Approximate figure. 


that the London Conference had _ its 
» for clearly if the Conference had broken down 
set-back to trade would almost inevitably have 
as e As the Conference has now resulted in an agree- 
ased on compromise, trade is still a little uncertain 

at Is going to happen to prices and to business 
But as fear of a new collapse has been removed 
onomic effects that the Dawes scheme may have 
€ will not become important for some time to 
id. oe are that a new revival will set in 
the count ‘day months. That the internal business of 
receipts ae is shown by the rising railway traffic 
latter! He the state of the currency note issue, which has 
to the} a to high figures, and is at the moment close 
€gal maximum. The price of industrial securities is 





dian trade outlook. 


threatens growing crops. 





continues to show steady progress. 
through a few anxious days owing to the delayed arrival 
of the monsoon in some parts, but reports are now almost 
everywhere satisfactory. Argentina is experiencing simi- 
lar anxiety, owing to unseasonable weather, which 
In Europe, as in England, the 
prolonged London Conference has not been without its 
effect on trade generally. French production appears to 
have slowed down slightly, and in Germany the currency 
and credit famine, though less acute, still acts as a grave 
handicap to business of every kind. With the advent 


rising, as are also average wages and bank clearings both 
in London and the provinces. 

At this time of the year crop prospects are one of the 
leading influences upon trade psychology. 
European countries prospects have slightly improved, 
though not sufficiently to bring output up to normal; on 
the other hand, it becomes increasingly doubtful whether 


In_ several 


Russia will have any grain to 
export this year. Canadian 
reports are not quite so 
pessimistic as a month ago, 
but are still bad. The 
conditions undoubtedly in- 
dicate high wheat prices 
during the coming cereal 
year. On balance, this is 
a disadvantage to this 
country, for the increased 
cost of living, with its effect 
on those wages which rise 
and fall automatically, and 
the fact that there will be 
less shipping employed in 
moving wheat, probably 
outweigh the benefit to 
arable farmers. The cotton 
crop, on the other hand, is 
likely to be better than last 
year’s, and cotton prices 
may be lower than in the 
past year—a fact which 
should substantially  in- 
crease Lancashire’s trade 
turnover. 

America has not yet 
reached the end of the pro- 
cess of readjustment in 
many trades, but the con- 
sensus of opinion inclines 
to the view that business 
expansion during the 


autumn is by no means an impossible contingency. 
Prospects of a short crop, even under a higher price 
régime, have thrown something of a cloud over the Cana- 
Elsewhere in the Empire business 


India has passed 
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THE STATE OF TRADE AT HOME AND 


of stabilised monetary conditions, Poland is experiencing 
much the same difficulties. Reports from the Far East 
indicate no appreciable change in general conditions. 

The following notes on conditions in various trades and 
countries call attention to some of the most striking 
tendencies :— 


HOME INDUSTRIES. 


Iron and Steel.—Conditions in the iron and steel trades are 
still unsatisfactory, though the situation in the last week or 
two has been, if anything, rather better than was expected. 
Though 11 fewer furnaces were in blast at the end of July 
than a month earlier, the low prices for pig-iron at pre- 
sent prevailing have induced a certain amount of buying. 
Whether this is merely a ‘“* flash in the pan ” or the prelude to 
all-round improvement in the autumn, it is impossible to say. 
The movement is certainly not a general one, as Middlesbrough 
and Glasgow both report considerable difficulty in obtaining 
new orders as old contracts run out. The railways appear to 
be making an early start with their programme of renewals 
and reconstruction, which, according to the Chancellor of the 
Exchequer, is to run to a total of £)55,000,000, and possibly this 
has something to do with the slightly more optimistic tone of 
recent reports. In the heavy steel trades business has been 
slow at picking up since the early August holidays, but the 
undertone of markets is at least as good as a month ago. In 
this connection the re-opening of the Ebbw Vale steel works, 
after a month’s closure on account of trade depression, is a 
favourable sign. 

Production figures for the month of July came out higher 
than those of June, but the average daily output, in point of 
fact, showed a decline. Foreign competition has become less 
fermidable as a result of the appreciation in the franc’s ex- 
change value, though in semi-products Belgian influence is 
strong enough to keep prices at a more or less unprofitable level 
from the British manufacturer’s point of view. Business in 
galvanised sheets is steady, while the recent rise in tin prices, 
=. with the fall in output resulting from holidays in South 

ales, has kept the tinplate market as firm as could be wished 
for, though dealings are not on a large scale. 

Ceal.—The coal trade as a whole remains dull. Industrial 
demand is confined within narrow limits, and the export side 
shows no definite signs of revival. On the other hand, house 
coals are slightly more in request, though this feature of the 
trade has been far too ill-marked as yet to merit the term 
** recovery.”’ Best steam coals are steadier, and a fair amount 
of business has recently been transacted at Cardiff. The North- 
East coast ports have obtained certain foreign contracts in 
the last week or two, and, speaking generally, the trade is 
disposed to view the outlook for the coming months with more 
hopefulness than was the case as recently as the end of July. 
Engineering.—Throughout the semi-depression under which 
the metal industries have been working for the last quarter, 
the more finished branches have ten to be less affected by 
unsettling influences than the earlier processes. An _ in- 
creased volume of work in the shipyards, particularly on the 
Clyde and at Barrow, has brought about a long-overdue im- 
provement in employment conditions, but much more rapid 
progress will need to be made before the prospect for 
shipbuilding can be a as satisfactory. The main 
railway companies are placing various ulpment orders, 
those of the London, Midland and Scottish being the 
most prominent, but the amounts involved have not so far 
been of very considerable dimensions. Numerous road con 
struction have lately been started, the most consider 
able being in Scotland and the West Riding of Yorkshire. The 
machine-tool trade is only moderately active, and the textile 
machinery industry quiet. Electrical equipment manufacturers 
centinue to be very favourably situated as regards home and, 
to a less extent, export business. While the burst of activity 
of the last six months in motor-car construction may conceiv 
ably have passed its highest point, the volume of production 
remains. considerable,--and-is attended by-a-steady decline m 
unem in the industry, and a fourfold increase in ex- 
perts of cars in the first seven months of 1924, as compared 
with the corresponding period of 1923. 

Hatdware and Cutlery.—Seasonal slackness is usually a 
marked feature of August business, and the year has 
been no exception. Though a moderate volume of work is in 
progress on contracts placed a few weeks ago, new orders are 
not coming in very briskly. Cutlery firms are in a rather more 
favourable position. The market for stainless cutlery con- 
tinues to 

Cotton.—Cotton spinners, manufacturers, and merchants, 
states our Manchester t, continue more optimistic. 
This attitude is justified by the continuance of a large inquiry, 
with a tendency for business to broaden. Since a month ago 
there has been a marked fall in raw cotton prices, but rates 
for yarn and cloth have not given way to the same extent. 


ABROAD - Continued from page 9. 


Many firms, therefore, have been able to improve the. 
position. From week to week manufacturers of piece goods 
have experienced an extensive inquiry. Actual buying has 
ebbed and flowed somewhat, but demand has covered g wide 
range of fabrics, and has come from numerous outlets abroad 
Spinners of American yarns have improved their position 
somewhat. Demand has broadened, and stocks at the mi 
have been reduced. It has been decided, however, to continue 
the short-time scheme until the end of the year. If a brog 
view of the situation is taken, there is ground for believing 
that Lancashire is about to experience more favourabi, 
industrial conditiens, and it is anticipated that in a couple 
of months much more machinery will be running. 
Woollen and Worsted Trades.—After much hesitation early in 
the month, the July wool sales closed in buoyant fashion, with 
an appreciable recovery in prices, merinos, neglected of late 
being in much better demand. ; r hough manufacturers have 
kcng been complaining of their inability to pass on price ip 
creases in their raw material, the latest development is wel. 
comed on the whole because it offers a firmer basis of values. 
recent fluctuations having been detrimental to business. The 
volume of production has lately tended to decline, and this 
feature was accentuated in the West Riding, and to a les 
extent in Scotland, during July. Short time is reported in the 
combing section, but spinners are better off, though the worste! 
side is much less well employed than the woollen. 
Linen.—The Irish Linen Society reports that the warmer 
weather has improved the appearance of the new Irish crop, 
but prices remain very firm. satisfactory amount of business 
has been put through in yarns, but the continued advance in 
yarn prices is rendering business difficult. 
Boots and Shoes.—The tone of the market is decidedly hopeful 
Summer trade was good up to the August holidays, and a fair 
number of orders are still in hand. Demands for the autumn 
trade have come in satisfactorily up to the present. 
Chemicals.—Trade is on a moderate scale, but remains 
steady on the whole, the heavier alkali products being in fair 
demand. Manufacturers regard the outlook for autumn busi. 
ness as not altogether unpromising, though no large accession 
of orders is expected. cs 
Building Trades.—The national strike of building operatives, 
which began on July 7 and was extended by the subsequent 
lock-out declared by the emplovers, has adverse'y affected 
the situation in all districts. Employment had previously been 
cod as regards skilled and slack as regards unskilled workers, 
When once work has been restarted, and the arrears of the 
past six weeks overtaken, the industry should find steady em- 
ployment for some months to come. 
Shipping.—Apart from a steady demand for tonnage from the 
River Plate, the freight markets were dull all round during 
August. The latest Lloyd’s figures show that a beginning has 
been made with the task of reducing the world’s ‘‘ surplus 
tonnage, but after all permissible deductions are made there 
remains about 2} million tons of more or less efficient tonnage 
aflcat to-day over and above the 1914 total. During each of 
the last three years a marked decline in “‘ free '’ freights has 
been recorded in the summer months, as is shown by the course 
of the Esonomist’s shipping freights index number :— 
(1913 = 100.) 
1922. 


1923. - 
RE satiated ieuthe +s 0d 139 «4... 15... 
May e@eeeveevneasvnere eevee eeeeee 125 eer 115 ever 114 
BOD wins cndi ce cikediede A coke ae 
SOY ccc tiecercdbeccece | Eaeeg eee 
RE oo. s Ride Nas es see ae. aces: + “ 


A further decline in the present month would, therefore, nt 
be altogether unexpected. 


UNITED STATES OF AMERICA. — ee 

While many branches of industry are still reporting —_ 
factory conditions, the prevailing sentiment is rather more 
mistic, and manufacturers are inclined to view autumnal ee 
pects with more confidence. The value of industrial ee 
has lately been rising (though this may be in part = ae 
of abundantly cheap money), the average level of © a 
prices is becoming more stabilised, and much is expected 
the increased purchasing power of the farmer arising “ a 
higher grain prices throughout the world. The decling vi 
last few months has been so rapid as to give colour to the . 
that the process of readjustment has been more or less a 
pleted by this time—an interpretation of the facts which soos 
ported by the experience of the stee! industry. Bet a das 
ber, 1923, and March, 1924, output increased by no Sed br 
41 per cent., and during the next three months decli ce 
49 per cent. During July, however, consumption was ee 
mately equal to production. Most of the large basic ee 
of the United States are capable of expanding or con caus 
their output with extreme rapidity, and in these circum 
some observers believe that duceuations in trade may ed ol 
time occur at frequent intervals, and move within ae te 
limits, without indicating any fundamental weakness 
general situation. 

(Continued on page 16.) 
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Tue League of Nations has performed an appropriate 
service in collecting from its members details regarding 
their foreign trade statistics and the manner of their pre- 
paration, and embodying the results in a handy volume*, 
published at a modest figure. The carlier part of the 
work contains a summary of the balance of international 
payments in individual countries. The remainder is based 
on a study of the published import and export figures of 
36 different States, and suggests a number of interesting 
conclusions. 

The following table, compiled from information given 
in the Memorandum, shows the rate per cent. of exports 
to imports in some of the most important countries of the 
world during the pre-war year and each of the years since 


1919 :— 





























Countries. 1913. | 1919. | 1920. 1921. 1922. | 1923. 
United Kingdom...........-+4+- 80°1 546 = 812 746 82°3 810 
British Empire — 

F Canada ....... ee ee ee eeeeeweee 718) 1163 976 | 1008 1178 1137 
Souh Africa......-...ssseeees | 1577 | 208-7 92:9 1301 1275 | 1378 
BR iss <a: saoeugena 106°7 | 123°4 78°5 82:1 976 1166 
BE. csc ccakss seaapbeeat 985; lll7 1542 800 | 1251 89°2 
New Zealand ..........sseee: | 1033; 1776 751) 1045] 1227!) 1058 

— Europe— = 
Mc octkis ss 900s bapnaeny | 778 1 550 883 89:2 
Germany ......-.sesseeeeeee 91°0 31:1 701 848 640 1000 
IN S\.kk odd wcbaneacvnenee 736 439 68°5 7113 «675 | 708 
NE Kdpes ca ccdercieeedes a ws és eo | 74 106°7 
Ttaly ..ccccsseececeseccoeeces 70°7 365 439 479 | + =59°0 642 
Austria ......cececceseneeeees 4 i 549 536 66°2 575 
NS EEE et eee Pe 1127 28 499 684 1031 na 
United States of America ..... 138°8 | 2093 | 1519 145) 126 101°9 
South America— j 
BIOG inisicensscseavidans 1036 | 1498 968} 895 80; .. 
ME tb ea8 ts os cccennse ebay 1045 166'1 859 | 69 1410 | 1446 
Calle pan eeenneneredtapessaany ad | 829 a | 12008 «(1398] .. 
V ewheawe aes diuees ch dwantion | 2204 3 999 1765 1 
WE escs seceded gtcueles 1562 1661 ls7 | 1389 ~_ 
Far East— 
CE Si badipin 5s ves vemes une 680 85°5 68°5 68°7 676 es 
‘Japan ..... to veceecssseecesete 902; 838 108 711 86°5 727 


Comparisons should not be pressed too closely, on 
account of the very different connotation attached to the 
terms “imports ’’ and ‘‘ exports ’’ in different countries. 
For instance, whilst most countries, including the United 
Kingdom, value exports f.o.b. and imports c.i.f., all 
the British Dominions (except India), as well as the 
United States, use an f.o.b. valuation for both categories, 
Australia and New Zealand adding a fixed 10 per cent. 
to cover freight. Again, the method of valuation may 
differ from country to country, or for the same country 
at diflerent periods, and in this connection the general 


ene? during the last decade to substitute ‘‘ declared ’’ 
_ lor“ official ’’ valuations deserves notice. These considera- 


tions do not, however, prevent us from making a number 
of broad and general observations. The effect of the 1920 
cote in almost every part of the world except Con- 
aiid ai Europe was much more serious as regards export 
mi import trade, the ‘‘ visible balance ”’ tending to 
the Se more unfavourable than was the case during 
igacet Since then there has been a_ steady 
had an unnee tte eee an exception being Japan, which 
me theme an unfavourable balance last year owing to 
a se e. The export balance of the United States 

os ined steadily year by year since 1919. Both 

and Germany, it may be noted, showed a higher 


| Proportion between imports and exports last year than 


IN 1913. 


a next table shows how the volume of trade, expressed 
i ae, of the 1913 total, has fluctuated year by 
‘., While British imports have more or less regained 


thei <w ‘ ° . 
‘ pre-war volume, exports are still little more than 


— of the 1913 figure, though the position is 
than an than in 1920, when the proportion was less 
made ext, Among the countries of the Empire, Canada has 
trade (t taordinarily rapid progress as regards her export 
about ‘ough unfavourable crop conditions may bring 

a check this year), with New Zealand a good second. 


ee 








°M es 
Balan randum on the Balance of Payment: and Foreien Trade 


T ' 1910-1923; Vol. I., Bal 
tade Tab'es, (Geneva) I mnie renee and Summary 





INTERNATIONAL TRADE SINCE THE WAR. 

















j ' 
Countries. | 1913.) 1919. 1920,| 1922. | 1923. 
j Imports ............404. i.) 7 
United Kingdom - ae a coer’ = ba 
| Beez ccessenneess 
British Empire— otal exports .......... 100 | = 
{ TIRGGUES osc ces ss cvcsssctcceses | ¥ 
Canada EL MINID a sibs dnikG0-55 <dcandcnscntic ' 100 ‘isos 
PONONED 555. . ce vddevcccess / 100 | en 
South Africa | Merchandise exports ..../ 100 = 
Total exports ............. 100 F et 
PEON no 0ssndddtessececsbvaecses 100 | 
India PON ys cv evcdanknacceccedbeeaies 100 | 876 | 
Australia—Exports ...........00c000c00+- | 100 1225 | 
New Zealand—Exports ..........00....000: 100 1418 es janis mrs 
‘pane? on RRR SA i | 100 | 1314 11299 | we] .. |. 
SER oto. cacvscessan, | 100 | 57-9 | 1084 | 1051 | 1097 | 1862 
( DOORN cakisis cesciscess ces | reo] .. | 365) 532! 505 | 447 
Germany | Exports ..........ccccecccce | 100 | 3. | 367 (<44-4)| Gi2| 538 
FID S caictints coatcnsesecdstave 100 | 1000 | 95°55 | 95°8)| .. | 927 
Healy | Mapoet ......cc..ccccscsccecess | 100 | 68:3 | 878 788) | .. | 895 
Imports........ 100 | 168-4 | 1688 |1356 | 1891 | 1948 
United States of America { sPorts 100 | 115:3 | 1075 | 1089 | 101-1 | 941 
& { Imports...... ‘en £46 | 16 | 667| 738/ .. 
South America—Argentina | EDoris......| 100 1008 | 979 | 906 |1116| °. 
_ ching { Imports .....cc0ccecees | 100} .. | 810] 9601130 
Far East China { Exports ..........0e00+: | 100; .. {1170 | 1190 | 1220 
SI. a ian sicsce us cniagie | 100; .. | .. [1422 | 1602 1489 
Japan { BMPOUNG oes cose coceccenctsscokus | 100| .. -» [1129 | 1342 | iOS 





The United States shows a remarkable increase in 
imports, and a falling-off in exports. France is exporting 
much more than in 1913, but German trade has shrunk to 
about half its pre-war volume. Despite unfavourable 
political and economic conditions, both China and Japan 
carried on during 1922 a more extensive foreign trade than 
was the case ten years ago. 

In a final table we show the respective shares of Great 
Britain and her most formidable competitors in the total 
import trade of various countries throughout the world 
during 1913 and 1922 :— 


(A blank denotes that the necessary statistics are not available; .. denotes 
that the proportion is less than 01 per cent.) 





| 
From (| From From 

































From From 
Imports into— U.Kingdom.| U.S.A. France. Germany. Japao. 
1913. | 1922. 1913.| 1922.| 1913. 1922, | a 1922. ma 
SS a Se CRIS Ene er. Eee —_—_—_—_—_—_ ————_——— OO ee 
% %1K%1*)' %H1H%) DB! Bi Bi S 
United Kingdom..| .. | .. | 198) 236, 62) 48) 16 9 | 6 | 08 
British Empire— | 
nada ........ 21:3 | 176! 640/| 674) 23) 15! 26) O3| O4] O89 
South Africa....| 56°8 so | $3 | 113 14] 17) 82! 53} O03) i2 
India ........-. 64:2 27; 61) 15] 08] 69] 47) 26) 55 
Australia ..... 518 | 514 | 137) 183; 28; 26) 88] O11) 12] 35 
New Zealand 59° 141) 07) O3| $1} OL) O7| 14 
Continental 
France ......- 132 142 | 106; 161, .. | 54 | 16/| 17 
Germany ...... 81 | 159 | 54) «- | OF 
Belgium ....... 103| 143 83} 115 | 198 | 208 134) 04} O1 
Russia.......... 126} 128, 58) 330) 42) 13 20 O04 
OT de cSe cuss 162| 128 143] 279 78) 73 80| 147 
. | O8 28 239 «Ol; oO8 
eden ........ 30 | 42) 29 23: Ol} ol 
xa| 56] 14 
i 02); 08 
89: ol} oF 
139/ oO 
sie dae ties 108 | 02/ 18 
Bee 26 204) 237 
Japan .........- site BE 


It is evident that although the real value of America’s im- 
ports in 1922 was very little more than in 1913, that 
country obtained a much larger share of a reduced v 

of world trade in the post-war year. To a less extent the 
same is true of Japan. The German position, on the other 
hand, had deteriorated. Our own position is more doubt- 
ful. Most European countries effected a greater portion 
of their purchases here in 1922 than in 1913. Our exports 
to Europe were in both years under one-third of our total 
exports. On the other hand, a large number of extra- 
European countries, including all the self-governing 
Dominions of the Empire, the United States, most South 
American countries (with the important exception of 
Brazil), and the Far East bought a smaller proportion of 
their imports from us in 1922. 
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3300 | 
3,356 
a 

j 


lands. | 

| 

6 Ci‘(C“‘“(;s 
328 | 534 
327. ~=—«631 
381 = A1,850 | 
440 © 3,008 
454 | 3,227 | 
460 | 3,265 
437 | 3,042 | 
504 ¢ 2,497 
a4 (3, 
435 | 2,671 
489 2,964 
458 | 2,805 
469 | 2,694 
477 | 2,504 
497 | 2,988 
ee ee 





se | 
64 
38 
26 1 
22 32 
3 | 75 
10 | 83 
30 94 
39 | 76 
41 15 
4 | 63 
43 | 61 
48 65 
42 61 
43 99 
46 85 
47 86 
58 
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2,130 
4,217 | 








July, | July, 
1914° | 3914: 
or 
Se | Sam 
181 | 264,51) 
171 | 1,090,300 
a 
169 | 1,151,300 
173 | Lonsioo 
175 | 1,084,100 
175 | 1,102,700 
177 | 1,114900 
177 | 15124'900 
179 | 1,174,000 
173 | Lise, 
171 | 1,197.300 
= 1,220,900 
| 1,239,100 
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981 
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d Saleable coal only. Irish Free State production eniniad aad 
and from 1920 excluding Saar and Palatinate: from June, 1922 osernn, 
o Exc. Ruhr production. q Decrease due to coa! strike. 


v Average of five months. 











Lorraine and Saar, {rom 1913 to October, 1918; for 1920-1925 figures not official. 


¢ New index compiled by Central Statistical Burzau middle of each month. d Beginning of the 
g Middle of month. h1914. j Beginning of the following year. & Czervonetz roubles. 1 Zloty 
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d Ingots and castir 
figures from January, 1923, based on returns from works responsible in 1922 for 95% of total production. 


WHOLESALE PRICES. 
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: | Czecho- | Den- Hun- fe 
| United Kingdom. Austria. | Belgium. | Bulgaria. ioyaxia. mark. ne France. | Greece. | on. Slavin Netherlands. 
f Reichs- |Reichs- un 
ls “4 ‘Ourrency Bank Bank (Bank; Bank Bank © bank |Dariehens-| Bank | Bank | Bank Bank | State 
| England | Notes. Notes. | Notes. |Notes| Notes. | Notes. | Notes - Notes. | Notes.| Notes. Notes. | Notes. 
gnd of | Notes. ’ cheine. 
—_ $$ |§ $<} —__}| —_—_ - 
ie | Koruna. | Kron.) Markat. Francs. Marks. Marks. een Dinars. Gulden.|Gulden 
| | : 
es 296 | | | ! 2,593 * ds | | 313 
E1913. .+-*) | EAD ef 410 2,299 | ee 450 1 56 l } se i ** 
70°2 323°2 as 3, | se ol 31,055 22,188 10,599 1,274 ie se 1,069 
Ih: , 153 | 3676 | 30,646) 6,260 3,354 | 11,289 | 557/ 1,341 37,902 68,805 12,349 1508 14,3081 3.344 = L072 
a... € OTL | 325% | 174,115 | 6,290 3615 | 12,180 | 471 | 1,356 36,359 113,639 «8,523 2,161 | 25,175 4,688 1,013 
1... ¢ 1029 | f 2954 4,080,177 | 6,701 3,886 | 10,064 | 459) 1,421 36,359 09; 13,663 3,149 | 75,887} 5,030 1,012 
1denwee| * gt | gn | 7,125,755 | 7,460 4,139 9,599 | 473 | 1,352 39,114 1496501, 424,772) 3 ss 931,337; 5,790 1.066 
e | j } i» j 
ions] 1027 | 2865 | 5432619, 6,719 3811 | 9,376 | 482) 1,936 | 36,689 17,291 12,444 | 4,342 154,996, 5,561 962 
July 1062 | 2917 Beans | Tol? «3714. | «9448 | 447| 1389 | 37339 43,595 12,096 | 4,211 | 226,285) 5580 947 
‘Ang. 1022 | 2851 | 5,894,786) 7,194 | 3,742 9218 | 449) 1,348 37,364 663,200; 11,224 4,244 | 393,487) 5.7119 | 967 
Sept, 1016 | 2828 | 6,225,109; 7,150 | 3,873 9311 459} 1,383 37,626 28,228,815! 8,727 4,330 588,810; 5,929 1,012 
Oct. 1023 | 2813 | 6,607,839 7,281 | 3,976 9,279 471 | 1,365 37,848 _ 2,496,822,909 8,854 4,523 | 744,926 5881 | 1015 | 
Nov. 1026 | 2816 | 6,577,616 | 7,278 3,978 9251 | 473} 1,333 37,329 | 400,267,640,302) m 598 4,548 989 5,826 | 1049 
Dec. 1051 | 2927 | 7,125,755 | 7,460 4,139 9599 | 475} 1,352 39,114 | 496,507,424,772| m 1,049 4681 | 931337; 5.790 | 1,066 
y4-—Jan 1040 | 2799 | 6,375,109 | 7,590 4,303 8810 | 446} 1,279 38,834 | 483,674,521,358| m 1,196 4,593 1,084.674) 5,774 1,008 
Fed. 1031 | 2775 | 6,656,311 | 7,652 4,509 8,506 | 450; 1,376 39,345 | 587,874,526,821| m 1,564 4,513 1,278,437) 5,677 984 
Mar 1039 285°2 | 7,144,901 | 7,676 4,748 8,280 463] 1,400 | 40,214 | 689,864,440,190 m 1,760 4,701 /1,606,875, 5586 | 1,018 | 
Ap 1082 | 2901 | 7,315,471 | 7,698 5,178 8,199 469} 1,385 40,021 | 776,948,637,595| m 1,709 4,801 (2,098,091) 5580 | 1,001 | 
May 1033 | 2861 | 7,554,620 | 7,620 5,055 | 8078 | 481| 1,361 | 39,556 73,543,864, m 1,729 4,613 (2,486,257 5,524 | 993 | 
june 1054 | 2921 | 7,774,958 | 7,583 4,793 | 8081 477} 1,305 40,115 1097308,572,182/ m 1,772 4,542 (2,893,719 5434 | 983 
July, 1046 | 295% | 7,995,647 | _7,764 --__| 8,090 | 470} 1,261 | 40,324 |1211038,485,128, m 1,803 | .. (3,277,943) 5,568 | 
| | 
| | Rou- j Me 
Period. | Italy, (| Norway. = Poland. 9 nung | Sweden. | TiN busta Canada. |Kfrica|28yPt United States, 
gee ee | ee ee Pee ee 
0 
| Bank | state! Bank Bank | Bank Bank | Bank Bank State /Domini'’n| Bank) Bank Bank State | Bank 
[ | Notes. | Notes| Notes. Notes. | Notes. Notes.| Notes. | Notes. Notes. | & Bank |Notes!Notes Notes.; Notes 
End of | | Notes, | 
Lire. {tare Kroner. | Markip. Zloty. Lei. iGd. Rbls} Roubles. Tcherv. Kronor. | Francs. £ Dollars. | £ £« Dollars.|Dollars.| Yen. 
ee a n | | d k | 
1913 .. 2,284 499; 108 oe ee 437; eo | 2A | 314 10°0 227 23 | 22 16; X3 424 
1918 ., 11,750 | 2,124 431 as 2,489 - | 84 | 9% | 589 + 53 63 | 445 3,402 | 21; 1,144 
1920 vee] 19,752 | 2,268 483 49,362 - je 9,485 -- | 760 | 1,04 587 { 522 | 91/373 4,264 266; 1,439 
1921 ....| 19,209 | 2,267) 410 229,538 e 13,722 -- | 628 | 1,009 | 555 | 444 | 88 | 353 5,256 281} 1,547 
1922 ...., 18.012 | 2,267) 385 793,437 e 15,126 1) | 584 | 9% | (SIB | 414 | BS | ST SLT 288 | 1,591 
1923 | 17,182 | .. | 396 125,371,955 e 17,917 28-0 | 576 | «6982:«| «S22 |: | 43 2,951 = 0B | (1,698 
e | 
1923-June) 17,336 | 2,428 415 3,566,649 ee 16,203, .. a2 |; 96 586 | 894 | yy 392 | 88 | 258 2,966 x4 «1,371 
July} 17,382 | 2,428 405 4,478,709 ae 16,549: ° 12,456,610, 135 | 543 | 89880 | 6520 381 | (82 | 24°2 2,905 3X01 1,260 
Aug.) 17,035 | 2,428 402 71,777 | os 17,043, as 1 480 184 | 561 886 | 520 | 339 | 84 234 | 2,951 36; 1,291 
Bept| 17,145 | 2,428 402 11,197,738 | .. 17,426 . 22,701,870, 235 600 | 930 620 | 408 8687 | 271 | «2,993 308 | 1,460 
“Oct.; 17,258 | 2,428} 394 | 23,080,402 .. 17,722). , 255 560 | 927 520 | 410 | 84 | 355 | 2950 304 | = 1,386 
Nov.) 17,048 | 2,428) 384 53,217,495 | .. 18,012; .. ) 268 | 568 920 52:0 403 § 8688 | 564 | 2,985 308 | 1,398 
Dec.| 17,247 | 2,428 39 ‘ es 17,917) -» {178,509,900 280 | 576 982 §2°2 408 «= 88 343 2,951 38 | 1,698 
194—Jan) 16,768 | 2,428) 365 313,659,830 | .. 17,711) .. |330,018,100 303 | 509 8384 524 376 | 86 | 353) 2,743 «89296 | 1,493 
Feb.) 16,559 | 2,428; 369 528,913,419. 17,837; 20 (866,503,500, 328 | 523 878 5271 378 88 | 327 | 2,778, 34) 1,237 
Mar, 16,819 | 2,428) 380 596,244,206 | .. 17,832} 51 168,000,000 338 | 557 901 539 | 372 89 | 318 | 2737 «= |S 1,319 
Apl.| 16,758 | 2,428 380 570,697,550 ee 17,659; 85 744,000,000 35°2 522 886 569 376 88 | 316 | 2,650. 303) 1,198 
May) 16547 2,428 379 299,388,687 | 245; 17,753) 124 (491,950,000 367 | 523 877 569 371 | 90 | 299 | 2,647 307 | «1,287 
June 17,515 | 2,428 395 141,858,402 | 334 | 17,799} 143 1,325,000 388 | 557 866 “ ek ‘a “ ei 1,4A 
Ml és 1 as | 390 vs | 345} 17,895)... - | 48 | 515 866 | Baie Bie Beek kg es 


a Including German, Russian, and Austro-Hungarian notes, converted into national currency. 
rian and other notes, converted after the War into national currency. 
e Excluding notes held on redemption account in respect of Currency Notes. 
ntil February, 1923, Julian Calendar. 


¢ Including Austro-Hun 
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1922, circulation in Luxembourg is included. 








Rio de Monte Valpa- 
| Janeiro. | Video. | raiso 
aiieed?| Betta’ ie" 

eis. | | tod 
cue) aed 
ee | ; 
Highest, 1935 woh: % 7 | 4130 
NE ee enc. ait sf 33 
Beginning of — 
July, 1914... | 51 
January, Ca a | §10: 
january, 1920 <') 17 | §l2 
Anuary,192] | g i; §0 
January, 1922 7 | 4 4020 
anuary, 1985 | 44 A°70 
dhe | 4 oo 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


FINANCE. 
Notes in Circulation. (000,000’s omitted.) 











ni Zloty = 1,800,000 P. Marks 


LONDON RATES OF EXCHANGE. 


—_——— 


10 to Gold 
Sovereign 
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es 


et tt tet eet fet fet et et Bet BD 








Bai 


da 
25 
Lis 








— 


| Paris. | Brussels, | Italy. | Switzer | maria, | —- 
| Francs to Francs to | Lire to | Francs to | Pesetas to; Florins to 
Pa ae £1. él. | fl. 
Par level .......... a ae 25 [95293 | Ialo7 
Highest, 1923 86-10" 19ra0" | iat a3" | Sat |} gl 
Lowest _,, 245 | 6805 24°45 2947 | 11°37 
|  pueememanueipatnienedasinanss | 
ao 
duly, RRS 25°15 | 25°35 25 25°1 2610 | 12113 
L> january, 1919 ../ 2797 | 2760 331, | 2367) | 1b 
ev 1920...) | 404 50°00 11 1972 | 1007 
anuary, 1921 ..; 6] | 5807; 1 23°55 27 | 1136 
wnuary,1922 ../ 52: | 54 97. 1 281% § ll 
saneaey, 1923.6. 663000 | 7285 24° 29734 | 11°79 
senmary, 1924 8785 :. 24 | 33 | as 
—. * 102°30 T5 4825 | Wh 
Mey ” | 74°95 A 32°22: 1161 
24: 


to T 













age 
3 53 | 2 
ee jag 
2 6 | 2 
5 2 1 
i i 
3 ' 9 
3 | 21 
3 | aig 
3 / 21 
3 | 3n 
3 1 
3 110 
3 lll 
3 1 


j Including notes of the Bank of Crete, amalgamated with the National 
Bank of Greece in 1919, aud those of the Ionian Bank, amalgamated in April, 1920. k Circulation in Union only. / Milliards, m Rentenmarks issued by Rentenbank, 






















































































b Three banks of issue: Banks of Italy, Naples, and Sicily. 
d Gross issue, without deduction of notes held by Banking 
Includes notes called in, but not cancelled. g Since June, 


p Thousands. 


Stock-| 
holm. en 





Kronor} Kroner to |Kroner to} Marks to 
to £1. £1. £1, 4l. 












48,500 
194 billions 
194 billi 
20 billions 
184 billions 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


FOREIGN TRADE. 
Ponte for Domestic Consumption—Merchandise Only. (000’s omitted.) 
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: |, (Germany. desta] Italy. in yo oe olan | Spain. bi | Swite's. ° 
, cacaten | land,” Eeypr Ci 
: eee + 
i ‘ | oan Kronor, Franes, fe. | Deen 
| |——__—_|_|_| 
: 4,828 326,500) wand mee melt 
61,159 1 50696 2. | 49150, 1ozme eet 
177,519 2236135 288,818 277,702! 
43.800 1,438,885 186,695, i 4 
159, 
| 186M See 
2 
i 
ia 
231,001 
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EXPORTS of Domestic Produce—Merchandise _— (000's omitted. ) 







































: | | | “| { Were <.. 
; .. |  573,35)) 33,482) 4 9,917} 209,303) .. | 256917) .. 88,136, 68,112, 114,700 
*; | 393,561} 15,797 24,7 "| “suzgs| 3. | 83,303 1125536 163500 Soe ae 
‘ 102,365, 2,241,249 241,343 110,051} 141,775, .. | 84,180 191,13 273 09% Tis gy; 
190,553| j 1,647,709 278,491, 205,062) 141,791 .. | 130,548, 91,440) 178,345 3009 yaa 
400,965 1.720.166] 369.734 307,597| 101,769, 54,596, 120,765 96,757 146,798 4059 isn 
475,996 2556989 363,144, 670/679, 108,602 99/653, 152,960 94,649 146,585 486 dam 
130,377) 491,883, 2,479,391' 527,300 642,416 97,860 96,247, 98,757 112,337 121,798 
447,756 653,700 547169, 951698 102.260 98.185 105431, 14380 Lan Eee 
292 1) 107,933 102,160 115,316, 111,710| 154,352) L777 yeas 
504,931. 914,014) 127,771; 110,960, 116,238 111,023, 154;352 2070 Jue 
062, 1s 88,930, 163,450, 117,570) 163.652 6,066 Suan h 
434,132 753,626, 126,124) 75,848, 174,026 111,116) 163,65 10,159 sg 
373,745 827,974 127,840 98,645) 174,026, 124.892) 163,652 10,352 414 
624,506 96.818, .. | 68,893) 179 


79,680, 8388 Sis 
646,074 | 112562, :: | 59,027! 179680 5,780 34g 
746,316 131,907, 113,211, :. | 69,119 179,680 cay San 

725,294 136,431) 121,387 ae 74,446, 163,102 3,282 




























657,040 o 3,360.148 13; 738,584 135,531; .. | .. 109,219 163,102 .. 3m 

| 479,286 i de 474,427, 153,759 am — “ | ae = — 71M 

d Since January, 1922, gold marks valuation. e Until February, 1923, Julian Calendar. h Period 

4 Old Greece only. j Valued at 1921 official rates. l Since January, 1922, the value of imports is based on declarations of 

im porters, nents of official evaluations previously used. m Since May, 1922, figures refer to ‘‘ Union mconomique Belgo-Luxembourgeoise.” n Period 

September 1-21. al p January to October, 1923, official a From November, 1923, provisional figures based on merchants’ 

declarations — = differ considerably feet final figures based on official quarter! oe. q 15 days. ¢ From April 1, 1923, including trade of 
Great and Northern Ireland with the Irish Free State, and excluding the t foreign trade of the irish Free State. <z Average of 5 months, 






IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 





Quantity (Metric Tons). 





ee | Hun- | wether-| Bwit- ' 
. | slovakia. /FF®9°°-| many, |SF°°°* gary. | lands. Poland, Spain. Sy i 























** ** ee i . | oe ' ml 
pesesccess 1,112 326 4,245 1,570 45 | 1,151) 24 703 a 
Se eagtated 1,472 | 333 2S m7) 194) 1435) 408 oe) To 
steeeerees q 1.772 266 4 3823, 87, 279, 16235 4 HL bs : 
Sa q2,203| 349 | 4577| 4,097 | a ee 
os | | | | 1 Bt 
2603/ 298 | 4175| 639 114; 233, 1437; 285) Il) 
1898 | 248 | 4502| 4013 lo7| Hi| 1378/ 25) 28) BE 
2,262 300 | 4932] 4807, 88| 365) 1,597) 20 | 15) Ble 
2197 | 341 | 4864] 4160, 97/ 2b) 1635) 471) 1ST) Bg 
2179 | 417 4,803 | 4,120 | 290; 1,708, 239, 185} oH | 
3264 457 | «5,063| 3420 106, 350) 1,776) 204 Bh By 
2931 | 622 | 4360] 2915, 133| 260) 1,918) 214 2) | 
2,327' 402 | 4945| 3,370; 158| 248) 1775 | 4) . | MIS 
2229/ 529 | 5165| 2850 129) 30) 1,791) 189) | ais 
2,558| 248 | 3933| 2663, 97| 250) 1615, 140) | 45g | mw 
ios| he | ten| ces| ie| ss| wes] | | a8 
| ' e* i? 
aaa | | 92) 387) 1660) “232 ait 
2,489 } 322 ev 506 
| ee | * 

















| is 
6,070 | 200,993 | 36,333; 1,751 2,294| 52,393 170) .. 1,840 | 46,143] .. : 3,753 | 164) 7 
8488 | 205.534 | 102,000 | 2594] 160.218 - 2 so | at: 166 | wo 2 EF 
Sed 10,083 | 233,261 106,055 | 3718| 3841| 158,864 S75 | 1039| 1651] .. “| x1) 8 @ gis 
poavabesnd 9,930 | 180,741 66,892 | 2234] 102,371 1458; 812 | 13%| 1,714 a7 7| 4% 16 % & if 
ea 10,053 232,703 73697 | 3425 2476 | 132884 | ql 791 | 1887| 1.796 26 87) 576+ 759 SH Og 
cael S975 | a1se72 | 4,561) Sms | 2.962 | lall| 942 | 2066| 1,063 | Wl) 725 147% -. 
i c i 
“8,769 | 294,835 | 53642 | 5,208 2,429/ 146,207 |219,796] 1 857 1,029 19 go e2 135 «386 on 
oe | Bee Rae) ea) tes ata] tie 1 | ee) BB) eR EG 
} } 890 } 
| @ete | 20989 | g2998 | 2501) 1705| lisele |1792701 I'scz| The | ton Loss 17 | 74) 1627 | 1 1s 
| 4531 | 226212 | g0021 | 1710 | 136,175 | 287,393} 1512| 1,02 | 14645| 1075 405] 3 | oo, 1s Ce 
| 5636 | 228,725 67,543 | 1918| 2495| 74,809 | 309411) 1520| ‘605 | 2681; 1,143 46 17} 760, 1384 1B 
-+| 10,597 | 246,598 |100,124 | 2,008 1481| 664 | 2170| 1183| 44 | 162| 849) 1,524 1 # 
--| 11,628 | 264,833 138,088 | 2400) 4415/ 119,901 1,387} 918 | 2309| 1,005 32| 265) 942) 1,085 | a\% 
Dec. ..| 13627 | 300,615 |123880| 3610) 4,485| 1 369,114 | 11384 | 1,248 1,104 21; 163} sgl 1171) % 
- «+ 9/840] 362.568 | 69575| 6960) 4648 | 110,733 | 268919) 1210| 729 | 1770| 752 16| 105 | 96 % 
-- 15407 | 348,177 | 67,275 | 6,562 3,278 | 105,366 | 281,361 957 793 23 | 1,242 5 
apeii:-| ‘som! socvee | seaas| Say| tes | lane Some) bye) io | sam) om) ® ais 
es] 020 5 8 - 
y ... 7533| 277.274 | 104 746 | 1 as 
June || 6773 | 248600 | 7219 | > | Teae | laseoo r im | wel 17 e 


b Sea-borne trade only. ¢ From June, 1983, general trade h Including Luxembourg. 115 
“Union Koonomique se,” S sterchandien only 
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: Ae THE ECONOMIST MONTHLY SUPPLEMENT. 15 4 , 
« 
: AL ISSUES.—(000,000’s omitted. ; 
ta : CAPIT. 7 ( 000’s omitted.) ) ‘* Bankers’ Magazin e’* Index Number of Market i 
| 5 ; Value of Securities.* (Dec., 1921 =100.) i 
| 
s 
z 10? 1 ; 
5 s 1073 
5 3 
x 5 
fkidk ck 
mnimn mn k m im 
ll| .. 13 18) 4) 137 
219 | 105 33 102 | 77 | 112 
3-4 | 1,015 4 46 | 78 | 259 
1°4 | 1,100 42 27; 70| 63 220 
7 2-0 33 | 27| 67| 37 285 
"**'| 996 18,206] 48 | 0-7 * 19| 62 21 300 
| 954) 3,391) 92 48 17 | 110 | 185 | 232 
| tl 130 | 15 42| 71 | 129 | 392 
63 23 | 76 | lal | 244 
6 27 10 143 | 274 
4 13) 54 39% 
aA | 2%) 64 316 
| al 2| 10829 312| 16/| 79 193 
rs) 21 28.205 8| 43810 160| 19 | we 236 
| | i : 5 
120 25,16 58 | 02 16 |2,137,642 294| 10/ 76 264 + 
|| 112 38534) 39 ‘1 65 |22125862 99, 16| 30| 266 : 
39-0 47,828, 8 4) 261 |379| 15) 42) 181 E 
175, 40°735) 238 | 169 zt | 49 | 290 Ee 
Pi ee ae ee at ae ire a oo | oe : = 
@ Including Government loans. ¢ Excluding Treasury Bil!s and foreign issues. 4d Exc. Govt. [ee 
nd large railway issues. f Company issues. g Gold marks. 4 New companies only. k Nom. tees b: 
Waive. | lssue value, m Exe. bonus shares. n Exc. conversions, o No issues. p Thous. billions. July ......06% aaconteseiece 126 .... 1204 .... eS. 
Se # Zloty. * 365 securities, nominal value £6.683°4 millions. 4 : 
#4 BANK RATES. | UNEMPLOYMENT. - 
9 a Percentage of persons unemployed in trade unions or in official unemployment E 
9 Agi, insurance schemes Belgium and U.K.). = 
iz : | | 
ol fh 4) ata eo 3 -lo6 ° os) a o ; 
| e El a oi 8] 8) Bl gs] g] € g a|e@ = End of Month. ee 
an 5 2] 2) 4/2) §| 8] 4) 2] @ 4) =| 35/5 2 
1 Sis "% %| % 9%) %| | %1 % %| %| %| %| % %| | | %1 % . 
~ PAPE ES as HAP RHRH SHH ae : | 
a i 5.616 6/16/6 53351515/5/'515/5'5/6/6/ 6/6 39 = 
2 aie Berlin. ....5 5/5/5/5/5/5/5/5/5| 8 /10 /12 |18 90/98 90 = 
: sae leu Yor 7) 7 7) 2) 61 | aa) aay a1 4 4 | 82) aa al aa) a) 8 | SE . 
) Base msterdam a4) 8) a4) 9) esse ewes ls 26 : 
3 Suan brntionia.. 6 7) 77/7 7 | 61545/5/5/6/6,/7/7/7/7/79 -. 
P SAPBBBBE AE BABB Bp Bp BEE et : 
| ! j 4 
ra esos lelel ga gaia gy 8f | | ‘3 
iin 5/66 6/6/6/6|6|6|6| 5h 54 5h, Sb 54! 54! 51) 34) SB 07 | os 
Period 5/5/5/5/5/ 48 4/4) 38 383) 31/3/3149/4/4/4/4/4 | 6 33 
ae 5/818 9/9/9/9/9/9/919/8/8/8\910,9/9/9/9 | September. 05 | se 
pes SEE EIA Wales gay Balgie(e | Som eS e 
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THE STATE OF TRADE AT HOME AND ABROAD- Continued from page 10. 


THE BRITISH EMPIRE. 

Canadian grain crops made a bad start this year, and 
weather conditions so far have provided few opportunities for 
recovery. From the latest official bulletin a decline in the ex- 
portable wheat surplus of anything up to 40 or 50 per cent. Is 
not improbable, but much depends on the next week or two, 
and the unofficial s during the last few days have been 
more hopeful. The lumber t is quiet, but pulp and paper 
manufacturing remains active. stern factories report 
a decline in production, in sympathy with trade 
movements over the United States border. Fair quanti- 
ties of rain have fallen in many parts of Australia, 
and the storal and cereal outlook is promising. 
Conditions in manufacturing industries are less satisfac- 
tory, and the campaign for a still higher tariff continues. In 
India the monsoon this year was late, but is now well estab- 
lished, and anxiety has been relieved in most parts of the 
country. Up-country grain markets are strong, and reports 
from the jute districts fairly favourable. Prospects for the 
tea crop remain good. South African progress is slow, though 
business on the whole continues on a larger scale than at this 


time last year. 
SOUTH AMERICA. 

Argentine crop prospects are less brilliant. The weather 
has lately been cold and dry, and some anxiety is felt as to 
its effect on the cereal yield. Chilean business is steady, 
sales of nitrate having been on an increased scale recently. 
Peruvian conditions are irregular, and exchange has weak- 
ered. Though the San Paulo revolt had no very marked effect 
on Brazilian trade, its suppression has been followed by in- 
creased activity in most markets, cotton, coffee, and rice quota- 
tions all showing an upward tendency. A forty-five day mora- 
torium has been declared in the case of bills, one party to which 
is resident in the state of San Paulo. 


EUROPE. 

Though the acreage sown is less than last vear’s, French 
crops are r as being in good condition and of high 
quality. Trade as a whole is proceeding on quiet lines. Similar 
conditions apply in Belgium, where the steel industry is finding 
German competition a troublesome factor. The glass industry 
is now working at about 75 per cent. of normal capacity. Dutch 
foreign trade figures show a marked recovery as compared 
with last year, and shipping returns at Rotterdam tell the same 


Cae 


story. Many branches of industry, however, stil lahoub al 
difficult conditions, which are refiected in the recent! . 
position of a prominent financial institution. H.M Cfo 
Secretary at Berlin describes the present situation can 
ingly unfavourable for German commerce and indust oe 
and credit are everywhere scarce, orders are no ; 
in in sufficient quantity, only a few undertakings are 
ployed, output restriction and the closing down of f 
obtaining in almost every part of the country. Norway he 
yet recovered from the effect of recent regrettable trade) 
putes. Swedish harvest prospects have greatly imps 
owing to a substantial rainfall. In Denmark the suenest 
of a well-known bank has caused a slump in financial busw 
although the agricultural outlook is fairly good. Finnish 
figures are encouraging, but the low prices prevailing for tm 
and its products will probably lead to an attempt at orgasia 
output restriction in the coming season. Russian cron 
likely to fall behind last year’s in quantity, and the com 
ance of grain exports will be a matter of difficulty, Ag 
revival of confidence is observable in Austria, and unem 
ment has reached its lowest level since the reconstruction pe 
internal demand showing a tendency to expand. Poland jg; 
passing through the period of acute trading depression j 
scarcity of capital and credit which is the invariable am 
paniment of more settled financial conditions after a periel 
prolonged inflation. Seasonal quietness is very noticeabh 
gards Spanish trade and industry, but Italy has bee 
affected, the textile industries generally being well octm 
with orders in hand, though wool spinners are hampered! 
difficulty in obtaining sufficient supplies of raw material 
FAR EAST. ; 
China seems as far off a general revival as ever, and althout 
the market for cotton and woollen piece goods is not ung 
factory at the moment, trade as a whole has tended to conte 
rather than expand since the beginning of the present ¥ 
Commercial circles are exercised as to the effects of the so« 
‘Luxury Tariff’ introduced by the Japanese Governm 
centemplating a 100 per cent. import duty on man 
ostensibly for the purpose of preventing luxurious habits, ei 
ing imports, and putting a stop to the reduction of Japa 
specie balances abroad. The wide scope of the measure, i 
ever, has aroused much criticism in certain quarters, 
declare that the measure is intended as a counter stra 
the United States ban on Japanese immigration. 
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